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Abstract: This study aims to test the slack resources and feminism of the board on the quality 
of corporate social responsibility disclosure. The population of this study is all companies 
listed on the Indonesian Stock Exchange during the 2014-2016 period.  The data are 
collected by using the official IDX website. From this research, there were 539 companies 
listed in 2016, 525 companies listed in 2015 and 498 companies listed in 2014. This research 
consists of 75 companies that published a sustainability report. The purposive sampling 
technique used for selecting the sample. The results of this study found that the slack 
resources and the feminism of the director has no significant effect on the quality of CSR 
disclosure while the feminism of commissioners has a negative impact on the quality of CSR 
disclosure. 
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1. Background 
To survive, companies must care about environment where the company do their operation. 
The company's concern about environment implemented in Corporate Social Responsibility 
(CSR). CSR can be formed as environmental preservation, waste management, building 
community welfare that giving benefits to the community (Luthan et al., 2017).  CSR can be 
implemented directly by companies under the human resource development or public 
relations division. Corporate social responsibility can also be carried out by foundations who 
formed separately from the organization but still having responsibility to the Chief Operating 
Officer (CEO) or the Board of Directors (BOD). In Indonesia, most companies perform their 
CSR through collaboration with other partners such as NGOs, universities or consulting 
institutions (Sudana & Arlindania, 2011). 
Many research has linked CSR with the company value (Hermawan & Maf’ulah, 2014; 
Triyono & Setyadi, 2015; Adriani, 2016), organizational performance (Setianingsih & 
Setyadi 2014; Amalia & Sularto, 2014) and organizational ownership (Sari & Rani, 2015; 
Edison, 2017). However, research on CSR still interesting because first, the company is not 
only responsible for the quality of products or services but also the quality of the 
environment in which the company operates (Monks & Minow, 2011). Second, there is no 
adequate legality regarding CSR reporting, especially in Asian countries so that the quality 
of CSR information is still low (Fatima et al., 2015; Jain & Thomson, 2015). Third, the 
findings of some previous research were inconsistent.  Some researchers state that the slack 
resources, feminism of the board of commissioners and board of directors influence the 
quality of CSR disclosure (Anggraeni & Djakman  2017; Yusuf et al., 2017; Setiawan et al., 
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2018). Other findings state that slack resources, feminism of the board of commissioners and 
board of directors have no significant effect on CSR disclosure (Rohmah, 2015; Sudana & 
Arlindania, 2011; Darus et al., 2014).  
 
2. Hypotheses development 
The resource-based theory states that the board is one of the resources owned to manage the 
company well by the assigned tasks because the board is representation of the interests of 
shareholders and other stakeholders so that the identity of the committee will determine what 
kind of policies used by the company. The board identity which used in this study is board 
feminism. The representation of women in the ranks of the board is the latest issue related 
to corporate governance. If corporate governance stays more effective, it will increased 
company's attention into the matters referred to corporate sustainability, such as 
environmental, social and community issues which cannot be denied when these issues 
become one of the strategic problems in supporting survival company (Anggraeni & 
Djakman, 2017).  
 
Table 1. Previous research 
No Author Sample Result 
1 Anggraeni & 
Djakman 
(2017) 
The sample consisted of 114 
companies on the IDX for the period 
2012-2014. 
Slack resources have a positive influence on 
CSR disclosure and feminism of the board of 
commissioners, the board of directors 
negatively influences on CSR disclosure. 
2 Yusuf et al. 
(2017) 
The sample consisted of 114 
companies on the IDX for the period 
2011-2013.  
Slack resources, company size and 
commissioner size have significantly 
influence on corporate social responsibility 
disclosure. 
3 Pradnyani & 
Sisdyani 
(2015) 
The sample consisted of 66 
manufacturing companies on the 
IDX for the period 2011-2013.  
Profitability and board of commissioners' size 
have a positive effect on CSR, while company 




The sample consisted of 84 
manufacturing companies on the 
IDX in 2010-2013.  
Independent boards and foreign ownership 
have no significant effect on CSR disclosure, 
while institutional ownership, company size 
and profitability have a significant effect on 
CSR. 
5 Fariati & 
Segoro (2013) 
The sample consisted of 66  chemical 
industry companies on the IDX in the 
period 2010-2011. 
Firm size, profitability and board board size 
have a significant effect on social 
responsibility disclosure. 
6 Sudana & 
Arlindania 
(2011) 
The sample consists of all companies 
that disclose CSR activities in the 
annual report on the IDX 2007-2009. 
The board of directors of women and DER has 
no significant effect on CSR disclosure, while 
the board of directors of foreign citizens, the 
size of the board of commissioners and 
profitability have a significant impact on CSR. 
7 Setiawan et al. 
(2018) 
The sample consisted of 106 mining 
companies on the Indonesia Stock 
Exchange 2013-2015. 
The tenure, the director's feminism and the 
size of the board of directors have a positive 
effect on CSR, while foreign directors have a 
negative effect on CSR. 
 
Companies that have slack resources are expected to have a better quality of CSR 
disclosure because the company will implement CSR investments which more than 
companies that have a little (or no) slack resources, if the company care about CSR, the 
 




company will consider to comply regulations determined by government. CSR activities in 
the company must allocate certain funds and specific resources to be implemented correctly 
and adequately. When all events have been carried out, the company has sufficient data and 
information to be presented in the form of CSR reports. Then, the report used by investors 
and public to find out the implementation of CSR (Anggraeni & Djakman, 2017). 
Implementation of voluntary environmental disclosure activities and slack resources can 
encourage organizations to do more disclosure because funds are available to meet their 
administrative costs. The results of this test show that slack resources have a significant 
positive effect on CSR disclosure (Yusuf et al., 2017). Based on previous research the 
following hypothesis was proposed: 
H1: Slack resources have a positive effect on the quality of CSR disclosure. 
According to Setiawan et al. (2018) tenure, the director's gender, the size of the board 
of directors and foreign directors influence the disclosure of CSR, and it because the 
directors who have a long term will get more knowledge about the company. The experience 
and the expertise possessed by the board of directors can consider better results in making 
decisions. The existence of female director is also expected to provide value added to the 
company because female directors are more detailed in controlling the implementation of 
CSR. The Indonesian state adheres to the continental European legal system that has a two-
tier system, where board members are appointed and can be replaced at any time by the 
board of directors. The board of directors must also provide information to the board of 
commissioners so that the performance of the board of directors can be accountable to the 
board of commissioners (Sari et al., 2013). Sudana & Arlindania (2011) states that there is 
no significant effect between the presence of female members of the board of directors and 
disclosure of CSR, it because a woman's board of directors is more comfortable yielding 
men in decision making. Based on previous research the following hypothesis was proposed: 
H2: Feminism in directors has a positive effect on the quality of CSR disclosure 
According to Yusuf et al. (2017), the board of commissioners plays an essential role 
in directing the strategy and overseeing the development of the company and ensuring that 
managers improve the performance of the company as part of the goals set by the company. 
Rohmah (2015) states that companies that have an independent board of commissioners tend 
to be more sensitive to social performance and prevent actions that cause environmental 
violations. Environmental violations will look like a deficiency of concern and awareness of 
the company about the importance of maintaining the environment, both for the company 
and the community. The results of this study indicate that the independent board of 
commissioners does not influence the disclosure of corporate social responsibility. The 
increase in the number of board of commissioners will easily encourage management to 
disclose one of the company's obligations. The test results show that the size of the board of 
commissioners has a positive influence on CSR (Pradnyani and Sisdyani, 2015). 
The board of commissioners has the authority that can provide a strong enough 
influence to pressure management to disclose social responsibility. The bigger the proportion 
of board of commissioners, the larger parties can supervise the administration, so there will 
be a lot of detailed information to be presented in the annual report. The results of the study 
 




show that the size of the board of commissioners has a positive effect on CSR disclosure 
(Fariati & Segoro, 2013; Sudana & Arlindania 2011). While Anggraeni & Djakman (2017) 
express a negative relationship. Based on previous research the following hypothesis was 
proposed: 
H3: Feminism in the board of commissioners has a negative effect on CSR disclosure 
 
3. Method 
The population in this study are all companies listed on the Indonesia Stock Exchange (IDX) 
during the 2014-2016 period through the site www.idx.co.id. This research was conducted 
on companies in Indonesia because the proportion of women occupying board functions has 
a high percentage compared to other countries in Asia (Anggraeni & Djakman, 2017). The 
sample selection is made by purposive sampling technique that is sampling technique with 
specific criteria (Budiarto, 2019). The research sample criteria are:  
1. Companies are listed on the IDX during the 2014-2016 period; 
2. The company publishes a sustainability report for 2014, 2015 and 2016 periods; 
3. The company publishes sustainability reports by applying the fourth generation GRI 
or G4. 
Based on the above criteria, obtained company data with a research period of 3 years so that 
the sample collected by researchers amounted to 75 observational data, with the following 
process: 
 
Table 2. Sample selection 
 Companies  








Companies that publish sustainability reports and have 









Number of observations (company-year) 75 
Source: Secondary data processed in 2018 
4. Variable measurement 
Corporate social responsibility 
This study uses the quality of CSR information disclosure as the dependent variable. The 
quality of CSR disclosure proxied by the index value of information on the three main pillars 
of CSR, namely economic, environmental, and social in the sustainability report. CSR 
information refers to the fourth generation GRI indicator (G4) because GRI is one of the 
reporters of the sustainability report framework and has been widely used by companies and 
organizations throughout the world (Anggraeni & Djakman, 2017). This variable is 
measured by the content analysis method, which is a method of codifying text with the same 
characteristics to be written in various groups (categories) depending on the specified criteria 
(Sembiring, 2005). The measurement scale for CSR disclosure is nominal scale (dummy), 
 




which means that each CSR item in the research instrument given a value of 1 if disclosed 
and a value of 0 if not disclosed. The score for each piece is summed to get the overall score 
for each company. The formula shows as follows: 
 
CSRIi =  ∑xi 
   N 
Slack resources 
High-discretion slack shows extra resources that are very easy to use for various 
discretion managers. Therefore, this study uses high-discretion slack as measured by cash 
value and cash equivalents as a proxy for the presence of slack resources. The amount of 
cash and cash equivalents is transformed into natural logarithms of cash and cash equivalents 
(Anggraeni & Djakman, 2017). 
The feminism of board members 
Board feminism is proxied by gender diversification in board members. This variable 
is calculated using a comparison of the proportion of women in the board of directors and 
board of commissioners to the total directors and board of commissioners of a company 
(Anggraeni & Djakman, 2017). Calculations on this variable are as follows: 
 
GD_DIR =   W_DIR                                  
            SUM_KOM 
 
GD_KOM =  W_KOM 
 SUM_DIR 
 
5. Results and discussion 
Based on the results of observations during the 2014-2016 period (3 years), 75 companies 
were selected as research samples. The results of the study were then tested to prove the 
hypothesis shown in table 3. 
Tabel 3. Hypothesis result 
 Beta Tolerance VIF Sig Result  
Slack resources (x1) 
Feminism of director (x2) 

















Adj R2= 0.114  
DW= 0.283 
0.011*  








Classic assumption test 
The test results show that the data are normally distributed and there is no heteroscedasticity 
(Figure 1). 




Based on the multicollinearity test (table 3) it can be seen that the independent variable 
has a tolerance value > 0.1 and the VIF value < 10 means that there is no multicollinearity. 
The autocorrelation test results show the amount of Durbin Watson (DW) of 0.283, means 
that there is no autocorrelation. 
 
6. Discussion 
Slack resources are more resources that can be used by companies for certain conditions, 
such as increased resources that can support the success of the company and the development 
of quality resources to be better. The results of this study indicate that slack resources have 
no significant impact on the quality of CSR disclosure. This study supports previous 
research, conducted by Darus et al. (2014) who examined the effect of slack resources on 
disclosure of CSR in the financial industry in Malaysia. The results show that the higher the 
slack resources the company have, the lower the CSR information disclosed. It happens 
because of the strict regulation for the type of industry so that the type of industry tends to 
focus on managing liquidity rather than CSR activities. Companies with high slack resources 
will tend to use it for business expansion, not for making environmental investments that 
have significant costs so the CSR information disclosed by the company will stuck on 
deficient (Xu et al., 2015). However, the results of this study rejecting the research of 
Anggraeni & Djakman (2017) and Yusuf et al. (2017) which states that slack resources have 
a positive effect on the quality of CSR disclosure. 
The results of this study indicate that the board of directors' feminism does not 
influence the quality of CSR disclosure, it means that hypothesis 2 is rejected. These results 
indicate that the board of directors as an executing function cannot be a determinant of the 
quality of CSR disclosure. This result shows the same result of Anggraeni & Djakman (2017) 
which states that the board of directors' feminism does not influence the quality of CSR 
disclosure. The research by Sudana & Arlindania (2011) states that this might be caused by 
 




cultural factors in Indonesia, where women have a relaxed attitude to respect male decisions, 
and there are still a few ranks of women who occupy top positions, so women have less role 
in taking a decision. The board of directors of women in Indonesia is still experiencing many 
obstacles because the number of women on the board of directors is very tiny, where a male 
board of directors still dominates the board of directors.  
The results showed that the board of commissioners' feminism has a negative effect on 
the quality of CSR disclosures. Negative influence is likely because the female board of 
commissioners does not have sufficient comprehension and expertise regarding the 
importance of CSR, so they assume that CSR is not too important to implement. Besides, 
there is a possibility that the female board of commissioners has a kinship relationship with 
the company so that it can protect the interests of the company (Margaretha & Isnaini, 2014). 
Besides, the negative influence is due to the slow decision-making due to the emotional 
nature of female commissioners which decreases the quality of decisions (Anggraeni & 
Djakman, 2017).  
7. Conclusions, limitations and suggestions  
Based on the results of the study, it can be concluded that the slack resources and feminism 
of the board of directors do not influence the quality of CSR disclosures, while the board of 
feminism has a significant negative effect on the quality of CSR disclosure. The limitation 
of this study is the number of samples used in the study because it only uses companies that 
apply the sustainability report in 2014-2016 thus limiting the generalization of research 
results. For further research, it can expand the scope of the study sample, so that the results 
of the study are more accurate. The second limitation is still using the GRI indicator in 
determining the CSR index, for further research it can involve experts in evaluating the 
disclosure of Corporate CSR, as well as comparing expert opinions with the opinions of 
researchers (Yusuf et al., 2017). The third limitation is the number of variables used, for 
further research it can use top management feminism (audit committee), and top 
management expertise as variables that might influence CSR (Anggraeni & Djakman, 2017; 
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